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Tuesday, March 18, 1817

Along with the rest of the nation,
Wall Street is doing some serious
thinking about the affairs of the
world in general, and this country in
particular, but its conclusions, if any |
have been reached, are not finding
| definite expression in terms of rising

or falling quotations for stocks. The
threat of general railroad strike
thdt would paralyze the whole indus-
| trial organism and serious!y derange
|the economics of national existence,
l is a development scarcely 1o be con-
| templated without a feeling of appre- |
hension, and vet the action of the
stock mmarket does not suggest that
the news is so regarvded. Perhaps
| the unwritten rule, “never sell stocks
on a strike.” to which Wall Street
has long adhered has lost none of its
efficacy, and on the present oceasion
| restrains what might be regarded as
a natural impulse to sell securitics,
on the theory that labor troubles tend
| to demoralize business and therefore |
| impair investment values, What is|
more probable, however, is that few |
| people seriously believe a strike will
| be called.

]
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The February statistics of foreign
trade passing through the port of |
New York afford some measure of |
the extent of the injury wrought to|
our external commerce by the Ger-|
man submarine blockade, Compared |
with January, exports declined $78.-|
474,958, Compared with February,
1916, the loss was £1,470,795. These |
fizures must be qualified, however, |
because of the differences in the
| length of the periods. It appears
that the daily average exports in,
February were £7.9850862, against|
£0.730.088 in January, and 87,756,377 |
in February, 1916, That is an in-|
¢rease of 2.9 per cent over the cor-|
responding month a year ago, and a}
decrease of 18.1 per cent fronr Janu- |
ary. In actual quantity the decrease |
was probably greater than that, since |
February prices were well above
those prevailing in the preceding|
month.
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Money and Credit

In the money market the principal
effoct of the steady influx of gold from
Canada is seen in the increased offer-

ing of time funds for the longer ma
antin]l concessions from
last month, At the
from out-

turities At si
the high rates of
moment offerings are mostly
of-town institutions, which regavd the
Chiengo banks

rates here atiractive.
have recently appeared in the local
markot conapicuously ns lenders
banks=, while they sre becoming some-
what more active, are still pursuing a
conservative course, and business as a
whole continues rather light in volume,
Naten for loans on good railroad and
industrial collateral rule at 3'3 to 0%
per cent for sixty days, 3% to 4 per
cent for minety days and four months
and 4 per cent for five and six months,
Industrial loans are quoted 'y to '3 per
cent higher,

Offerings
quite so plentiful yesterday, and the
ruling rate was marked up 3{ per cent
to 2% per cent

Ruling ratet on money yesterday,
sompared with a vear ago, were as fol-
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Yesterduny.
A
2a%
mixed collateral

Year ago
Call money 2 -

Time money
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Commercial Paper. Trading in this
market ia dull. The undertone is some-
what easier, although there
vB1
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1% no quot-
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FREDERIC H. HATCH & CO. |

Phone Broad 6110,

16 Nrond Kt New York

lows:
Diys
Over Over Over
ihorlian 0up e up
} Less to 50 to 60 to 59
BosSton ....ceceeee 32 4 4 4
New York, cveevons 4 4 4 4
Philadelphin c..... 35 4 4 4
Cleveland ., e..... 32 4 Ay 4%
Richmond ..veweer. 4 4 4 1
Atlan'a ...ccoceens 4 4 4 4
ChicsgD ovvrmens. V2 4 4 45
St LotiN. s eeeeceees & 4 4 1
Minneapolis .oooeee 4 4 4 45
Kansas City....... 4 45 45 45
Dallag ..cvivas cana g 4 4 415
San Franciseo..... 3z 4 Az g

Bank Clearings.—The day’s clenrings
st New York and other cities:

Fxchanges, Balances
New York......9667,878,166 $17,795.470

| Raltimore ..... 7,169,448 798,599
Boston ....... . 40995262 4927411
Chieago ...... 85379636 5632678
Philadelphia.... 4984298 4.017,149
St. Louis....... 22833681 2864428

Zub - Treasury. New York banks
| gairied from Sub-Treasury $2,623,000,

Silver. - Barn in London, 36% pence;
| New York, T4% cents; Mexican doliars,
| 6714 eents, |

Gold Curvents.-J, I'. Morgan & (o

' roceived §7.200.000 in gold fram ( anmiai
yesterday on Brithhh government ne-
The metal was deposited at the
sany Ofice, This brings arrivals for
month to date gp te ¥61,700000
and for the year to date $220,700,000,
Imports sinee January 4, 1016, from all

sourcen now total §1,358.200,000, Fur-!
ther nrrivals from Canada are cxpected

count,
A
the

FPrivats taiepbgue Lo Boston and Pllsdelyhiia A Jarge part of the gold now being

’

Kot

ally from the vaults of the Hur
Russia,

The Dollar in Foreign Exchange

Despite the reported success of the |
Italian government in obtaining finan-
cial nssistance in Londen, Italian ex-
change yesterday and
dropped back a fractien to .78 lire to
the dollar. The decline occurred on o

was heavy

The rest

small amount of busines:
the
Russinn rubles slightly firmer.

market was duoll and steady, with

Closing rates yesterday, compared

with a week sgo, were ns follows:
Week
Yesterday, ngo.
(Quoted dollars to the pound.)
Seorling, demand. ...... 3475 $4.7805
Sterling, sixty days.... 47112 4712
Sterling, cables . . 4,76+ 4,76
Sterling, ninety days.. 47005 469,
(Ouoted units to the dollar.)
Franes, demand. ..o.... 5B47g  6.851%
Franecs, eahle 5837y 5BV
Lire, CheckSsvievance 7.78 7.54
Lire, cables. .ovocuimmen TalT 7.63
Swisx, checks... .. . 503  5H.02V%
Swins, cables. .ivieiasee 5027, 2015
(Quoted cents per 4 marks.)
Heichemarks, checks... 683 68
Reichsmarks, crbles,, .. 6815 68y
(Quoted cents to the unit.)
Guilders, checks....... 40! 4 4035
Guilders, cables...... . A40% 401s |
Rubles, cablos... s .... 27.95 28.05
Austrian, kronen, ch'ks. 11,18 11.15
Stockholm, kr., ch'ks... 20,656 2960
Copenhogen, kr., ch'ks.. 28,85 27.80
Pesotas, cheeks..o.ooeas 21,13 21.15
Argentina, pesos....... 99.80 99.90

Below is given the current exchange
value of foreign money in dollars and
cents, together with the intrinsic gold
parity, as caleulated by the United

States Mint:

Current
exchange Intrinsie
value. vinlue
Peunds, sterling.......$4757% $4.86%
FTANCE .ccavessa-sns 0.17.9 0.19.3
GUIlDErS ooveraveese-as 0400 0402
MAPKS ooveeeananener-. Q17.1 023.8
Rublés ...ccvsvaes 0.27.95
].:11, cherks 0.12 9
Crawns . 0.28.85
Crowns s 0.29.09

The above rates express the cost o
money in terms of the Amer

You buy
sterling for $4.750%: th

foreign

can dollar

ty iz $4.56% per pou

say either that pounds 2
count or that dollars

mium, which is owing to t
in England demand

with which to settle account

dollan
1 this
country is greater than the demand i

the

eountry far poutids with whieh to

this
settle acconnts in England .
.

N. Y. City Issue Five
Times Oversubscribed

«

New York old E10.000.040  of

hills

T

revenue and 5000000 of eor

porate stock to loeal

e successful bidders were:

Revenue bill Salomoy By &
Hu 100,000 gt S.05 :
Heidelbach, leks ter & Cao W=
LAl } perce he Nationgl o
Bank, £100,000 gt 315 per cent 1030,
000 at 3.20 per cent, $100,000 at 8,25
per cent and $100,0006 at 500 per cent

Corporate tock  note Salomon
Bros, & Hutzler, 51,000,000 gt 3.29
per cent; the XNationasl i':ur}: Bank,

100,000 atr 310 per cent, $100,000 at

ent, 3.20 per cent

4.15 per ¢ 100,000 at

and £100,000 ut 825 per ecent; the
United States Mortguge wnd Trust
Company, $100,000 at i per cent;
Bernliard, Scholle & Co,, S500.000 at
| 8.22 per cont, $000,000 at & 27 per cent
and S100,000 at 3.29 per cent; the
Guaranty Trust Company, £1,000,000
at 315 per cent and $1,000,000 4t 3.26
per cent,

Total bids received mmounted to S50
550,000, of which $55,300,000 for
revenue bills and $24,650.000 for cor
porate stock notes The eorporate
stock matures Ma £ ne nil
the revenue hills J o

Deputy Controller Fivher the !
result was satinfactory He« ti i
it would he some time before the city

would attempt an issue of long term
honds. It was pointed out thut the ity
would not be mn need of additional
funds for some time.

?Pot_;ntial Power

!

Of Steel Trust
Causes Anxiety

| hipped here from Ottasa cane orein- Government in Dissolution

Suit Says Competitors |
Can Be Suppresssd

Washington, March 13, —Arguments
for nee in the government's
dissolution suit against the United
Corporation were <on- |
eluded to-duy in Supreme Court.
| § or General Davis began the

the o«

States  Stoel

the

finnl plea for
tiee. He will conelude to-morrow.

Denying monopolistic intent,
by the corporation, C. A. |
¥ Paul, declared in |

ut

promisc
oVerance, at.

¢lositigg for the defence that it *is 2

blossing that there is in this country |
guch an organization, so strong and so
efficient that it ean go out and capture

he world.”

the markets
To the charge that the earperation
contre 0 per cont of the foreign
tee] trade. Mr. Severance said 1t was
not attained through erushing com-

but through “enterprising in-
" I'rices, he said, had not been |

the Department of Jus- |

effoct | several subsid

bond interest and preferred dividends
was 33581323, equal to 20,15 per cent |
on $15.155,600 commen stock, compared
with 1818 per cent carned on the same
iseue in 1915 The surplus from the
vear's operations wns §1.21 4, aguinat
£706.417 in 1815 and 2155, in 1914,
Dividend, Thiree-
yesterday de-
per cent on
first since

Ve

Rutland Railroad

of the company

tor

a dividend of

the

clnred
the preferred ck,
1908, The dividend will be payable
April 14 to reholders of record
March 20. The New York Central and
the New Haven systems own a major-

| ity of the 9,057,600 7 per cent cumu-
| lative preferred stock. Of the $2,480,-

000 common stock originally issued
| only $199,400 is now outstanding.

| American Railways.—(Gross carnings
of this company during 1916 amounted
to $8.840,913, an increase of $3402,676
over the previous year, The yeur's
surplus after charges was $1827,641, a
gain of §754,063. The report says that
'the financing of the requirements of
jaries is under considera-
tien and thet the payment of the com-
ny’s collateral trust bonds due April
, 1017, has been arranged for.
Distillers’ Security Corporation.- Al-
vin W. Krech, chairman of the beard,
has sent & letter to the stockholders|
requesting their proxies in the name
of Juliun Kessler, A. Hodges and
M. A. Holwirger, to be the
annual meeting on March 21 “to insure
the continunnce of the existing man-
agement.” A statement of the results
of operations for the six months ended |
Decomber 31 shows net earnings for|

that period of £1,524,50:, At a meet-|

voted at

1timtave
fixed by domination, but by competi- | 1PK of _rhn directors scheduled for to-|
" P - day it is expected that they will vote
tion, and competitors of the corpora- to eut the dividend from # per cent to|
tion had incressed greatly, both in | poasibly 4 per cent annusily.

i ——
numbers and strength., |

In beginning the final summing up

for the government, Solicitor General |

Iiavis said that the possible use of the
corporation’s potentinl power was more
important to consider than its past con-
duet

“The government hrings this suit”
he suid, “in the belief that a combina-
tion of able competitors in any trade
unpress competition between
a vielation of the Sher-
man is undue,
dnd it is undue when combining com-

n preponderant or
Intent of combina-
lieve from condempation

to

o n
themselves |3
restruint

Inw, if =uch

netitor vt

dominant
tion cur
how early pools were fol-
combinations of the corpora-
wstituent subsidiaries and then
es and then by the
Mr. Davia said not one
a “could alone stand
=ulity of the Sherman

subsidia

*The erz had but two pur-
POECH mind,” he continued; *to
cienpe t disndvantages of competi-
tion anid 10 seeure the profits of stock
promotion, These illegul subsidiaries
are st wing, but their ownership and
management 18 nll centred and their
poli dirceted by a handful of men
comprizing the committees of the cor-
poratio -

= ST =
Relevant Facts
i

West Jersey and Seashore Railroad.

This rond, a subsidiary of the Penn-

yvlvania, ferving the shore resorts and
ther points of South New Jersey,
Inst ¥ carvied 1.81¢ pas-
T z and houled 413801 tons more
of freight tha 1915, The total num.
r of peaple who rode over jta lines
the amount of

B406 tons. The av-

in for transporting o

ny operating
, was 2.2 mills

vrned for the year o
0415 After making

"

proper provision for the sinking fund,
this repree od 3.3 per cent on the
total outstanding stock. The usual &
per cent vidends were paid, and

entire balanee, amounting to £16

remaining from the net income,

appropriated for improvements, inelud
mg reviston of grades, alignment and
track v of ciquipment, ote.

springlield Tire Company.
slders, at their annuasl meeting
5 ity yesterduy, formally
appnroved the deeision of the directors
w factory at Cumberland,

O erect A e

] In calling atten 1 1o the com-
i ‘v noed for additional manafactur-
ing facilitics to meet an increasing de-
wnd for its products, the president,
Van H. Cartmell, stated that neo war
buritess had been done during the!

vour, Retiring directors were veélected |

vithout opposition

I*, Lorillard Company, The annual

1e net income of

il ngninst 1,013 in 1915.
I'he ba wilable for dividends on
he com tock alter payment of

- L] - -
Significant Relations
Money and Prices:
&tock of mones gold in the country.. $2,968 365,404 35.31§I.§?h§.32?
I 11E I": b l' v riod
Loans of all national banks $8,110,626,000 $7,.233,929,000
Total reserve (i. €. cash in natlonal
bank vaults and on deposit with
Federal Rteserve banks) " $1,493 433,000 $1,212.960,000
Ratio of this total rescrve Lo gross
deposit labilities of national banks 12.1% 11.99,
I } \ AT AR
Niscounts of Vederal Reserve banks. . $127 360,000 !-54.4?'3..‘0‘(3,'.l
Their linhility for notes, nel 18,787,000 10,178.000
Their gold reserve against deposits
and cireulation. ...ccoiiean cansne T46%, 7.45%,
Yesteridny, ‘Theday beto )
Average price of 15 railroad swtochs, 111.26 ”1}5’ it yn.ﬁ;‘:é
Average price of 12 industrial stocks, 06.57 96.84 94 44
Food cost of living (Annalist index bt wowr The =2k hetore R
SRBETY s avavssasiwesiine o g e 233,152 22933 161.731
Production: _
Unfilled U. §. Steel orders, tons..... 11.576.597 1147405 8568966
L . ailiaa A Juar 4
Pig iron (daily average), tons. 94,120 101.643 155_455
1é R s
Wheat crops Bushel.. . cosevegvansaes £39.886,000 1.012.000.000
(orn crop, hushels LR o R 2.563,211,000 1,065,000,000
Cotlon crop, hales.. el 11,511,000 11,191,820
Distribution::
Net shortage of freight cars. ... .... 109,77 62,247 - Y
Net surplus of freight cars...ooveies 20,299
' decre from last year.—
Month st July 1 1o
f¥ fanunr i 3
Gross rallroad earnings.....oovveens 4,3% T i’ '1";?_'5'.1,
Hank clearings. .. e 16.8%, 3 i'ui. e "";i_:}‘-lr‘
Commercinl Tallures 1,165 1.540 ?88;
’

'Coal Profits Increase
Despite Less Output’

Pittsburgh Company Earned 9.82
Per Cent on Preferred
Stock in 1916

Although the total tonnage of coal
produced and handled during 1016 by
the Pittsburgh Cosl Company, exelu-
sive of outside purchrses, was 424,510
tons less than in the yesr before, the
concern reported an increase in net
enrnings of $1,872,962, the totul 85,502,
Income available for dividends,
ived from last year's operations, was
1,026, equal teo 982 per cont an

A00 preferred stock, compared

799,

<

with 6.1 per cent earned on the same

stock in 1915

M. II. Tayler, president, stated
his annua! report to stockholders that
both enr gs and production fell be-
low cxpectatl o to scarcity of
labor and inad yportation fa-
cilities.

“The year was chaotic,” he said, “and
while better results should have fol-
lowed the great upturn in conl values,
it is nlso true that until the middle
of the vear had been well passed there
was no indication the company would
do as well as it did.”

The demand for coal this yeur, Mr.
Favier predicted, will be lnrger than
enti be produced with the present labor
suppiy. even { transportation im-

m

if
and the company's eperations
dore expected to exceed those
Not working capital stock ol
company on December H1 wus 0,
2106, un increase of $2,495927.)

News Digest

Foreign

stocks  Firmer.

minerKetl, w

London
Mareh 10 tock
sny material increase in busines
day, refected 1 effect of the wi
news and cheaper money, especially
the gilt-edged section, which firmly
waintained the recent improvements
und made further fractional gains,
Cuban  rails were better, and the
strength of the raw materia]l helped
viubber stocks. Ofl shares atiracted
mere attention, but Peruvian issues
were flat, American securities were
irrogular, with a few dealings in the
low priced shares.

Money iz in such liboral supply that
the banks nre reducing charges for
woekly loans. The ruling rate in 4%
pey cent, Discount rates are easy nt
4% per cent

loudon,

I he it

¢

March 13
Bourse to-

Bourse~—Dng =
was quiet on lae

Paris
Trading

day, Three per cent rentes, 61 francs
95 ecentimes for cash. Exchange on
London, 27 f 82 centimes, Five

per cent loan, 10 econtimes

New York

IPhelps. Dodge Subsidiary to Increase
Stock.- The Copper Queen Consolidat-
ed Min Company Albany yester-

y cer vd to an inereuse in its cup-
| stock Trom $2,000,000 to 340,600,000
« is part of a plan in which is in-
volved a change in name to the Phelp
odge Corporation, ard the olida
tion of several important subsidiaries
of Phelps, Dodge & Co. the $45,000,000
holding concern. The Phelps, Dodge
Corporation will be known as the oper.
ating company and will alse have an
outstanding capital of Tisi00 000

oo

Elections

Developments yesterduy indicate that
the American International Corpora-
tion will pspume an active part in the
management of the United States In-
dustrin]l Alvohol Company, That was
indicated by the election, at the annual |
meeting of stockholders, of W, 5. Kies,
vice-president of the National ity
Bank and of the foreign trade
company, and R, P, Tinsley, secrotary
of the American International, to the
hoard of directors, Fdward W. Harden
uhd E. W, MeKenna were ulso reélected

The retiving members of the board
wore Froderick 8. Flower, Julius Kess-
| ler, James B, MeGovern and Crawford
|'_'.'|r:.|:ll'(}n. An official statement com-
ymenting on the eleetion of Mr. Kies
and Mr. Tinzley said:

“In view the inereasing impor-
!Infn'l‘ of the export business of the
United States Industrial Alcohol Com
pany and because of the foreign trade
facilities and organization of the Amer
ienn Internntional Corporation, two of
fleers of that corporation, W, 5, Kies
and R I T

wiso

insley, wore invited to mem-

bership on the hanrd.”
The United Drug Company, was
wnnounced yesterday, haus cleeted the

following new direetors: W, M. Seder-
man, George W. Benee, E. L. Scholt2
. F. Buecholtz, Adnlph Speigel and
Stephen Hexter,

Corporation Returns

American Railways, Report for the year
enddedl Deeomber 11, 1016, compares aa ful.
fow s

: 1918 In1k,
Giroas  income $1.538.249 §1,145,625
| Net  income 752,318 459,336
| Prefereed  dividends 260,000 140,000
Common  dividends 178,400 099
surplus 23 91,938 17.287
Previous  surplus...... 563,021 - -
Total surplus......... 604,264 —_—

Active Securities

the railway brotherhoods and railway
The reporied attitude of
the labor unions was the more surpris-

Stocks

MAnagers,

ing
that the financial community had been
led to believe in the existence of a
temporary working agreement between
the opposing interests,

1By Tie Aueclatel Press |
Wall Strect, March 1
Tendencies recently

and disconeerting from the

Railway shares yielded 1 to 2 p

manifested
the stock market in the direction of
higher levels were halted by the turn |
of events in the eontroversy between|

fact

nnts

on the moderate offerings of the moru-

ing, with as much and occasionally a

closed at
furninhed
duy's business, with coppers, Snippings,
Central, Leatker and a few other wnr
and semi-war specinlties,
the only active stock in the railway di-
vigion, and utilities were less conspieu-
ous than usual

significant
gradusl but complete recoveries, in-
cluding a

mainly to

on call, but the coupon 4s
cent and registered 4s % per cent on
actual sales.

little more for other sctive stocks, in- |
cluding lending industrials, shippings, |
metals and the usual specialties.

Later, when dealings dwindled to in-

proportions, prices 1

few noteworthy
short covering,
usunl, Utiited Statea Steel,
a slight fractional ads
a large proportion of

giins,

Reading

nade

due

hich

WAaS

Internationa! honds moved within ex-

United States bonds were uncha

January 1 to date:

tremely narrow limits on light offer-
ings and most domestic issues were |
irregular,

nged
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NEW  YORK STOCK EXCHANGE
TRANSACTIONS
Other All
Railroads  stochs stocks
Yesterday. 86,200 422,600 508,900
Day hefore.136,600 676,800 813,400
Week ago.. 84700 862200 916,900
Year ago..125,100 967,200 1,002,300

oi..... 3,800,700 32,678,400 36,569,100
1916.. ... .4,186,500 30,125,000 34,311,500
Net
Sales. Name. High. Low, Cloge. che
100 Ajux Rbr. 6& 68 68 —'2
q50 Alas G M, B e Ne— a2
ap) Allis Chal 2715 265 26'2— 3
200 do pr... 961y 8535 853p— 3
100 Am.Ag Ch 82 92 92 lig
900 Am Bt Su. 923g 91y 92 ig
1200 Am Can..-45 45 45
g de pr..108 108 108 ‘s
1900 Am C & F66  65'4 66l2— %3
1100 Am H & L. 1335 13 130 43— 23
A do pr... 673 66 67Vs~ 33
G0 Am lce S. 2704 27 24— '4
7o Am Linsd. 200, 20 2005 - g
HiMy do pr... 54"3 53'.*3 54‘_1_ :’.1:
isi0 Am Leco. 7012 70 700 a— Ta
100 AMIt p el 517g 517g 517 ‘'a
11700 Am Smelt, 1043, 10302 10405~ 'a
M do pr ..1”"3”1"5”1",’ T2
1ol Am Stl F 627g 6275 ﬁzrg ng
Gono Am Sugar!1d  111l; 1121+ g
1 do pr...11975 11975 11875+ 2'4
who Am T & Ti27; 127 127 '
jud do subs. 48 418 48
s400 Am Wool., B0l 4833 505 %3
1 do pr.,. 99lq 990 99,
W00 Am WP pr 50 g 50 50'g 'a
16800 Anaconda. 841y 8275 83%;
1400 Am Zinc... 37 36l 37 .
tow  do pr... 68 68 68 s
7an0 Atl Gulf. 106 103 105 dg
1t do pr.. 61 61 61
a0i Atehison . . 10235 1012 102 s
00 do pe 9%ty 99 9!
200 At Cst L1915 116 116 L2
1500 Bald Loco 5275 82 52Lz+ 'a
sl Balt & O, 76 7512 76 Va2
s Batopilas. 13g 13 13
100 Beth Stl..140 140 140 1
(700 do B...116 11203 11815133
100 Barrett. .. 116 11433115 — 1y
o do pr...116 1165 116 2
1200 Burns Bro118 11704 1177g— Ta
0 Butte & S 471 g - 47 47 Va2
a0 Cal Petr. 24 2374 24 L
100 do pr... 544 5415 54151
12800 Can Pac. 15315 163! 16312— '3
#8200 Cent Lea,. 9114 8835 9002 '2
{00 Cer Pasco, 3905 384 384 s
2400 Ches & (0, 58 57V 577g—1
100 Chi Gt W, 113 110 1105—
a0 do pr... 335 33 33 Ta
aneCMESP 81 803; 81 L2
100 do pr...119 119 119 78
1700 Chi & NW114 113 114
1500 CRI&EP euf 3704 3634 374 ‘2
100 C0C & SL 400y 400 g 40 g - '35
dun do pr Tile s a2
w100 Chino C € 59 58 585 14
w200 Chile Cop. 265 2515 257+ '4
a0 Col ¥ & 1. 47 463 47
400 Col Gas,. . 4435 435 44— 33
100 C&S 1 pr. 561 g 56' g 56/ 3— g
100 do 2 pr. 42 42 42
tn C GEL&P.12335123 123 —
o0 Con Gns.. 12075 12015 12075 - 'a
200 Cont Can.. 900; 88 288 34
5900 Corn Prod 23'2 2235 23%%-
150 do pr...105 1045106 '3
nGnn Cu Ca Sn. 43'g M35 4215 35
do pr... 91 9 91 1

by |

] Net
Sales, Name, High. Low. Ulose. chg.
8000 Cru Steel, 66' g 6185 6573+ 's
e & RGpr 30 30 30 1
goo D Ed'on rt 43 42 4
1e De Un ER114 114 114 .Y
200 Dist Sce.. 2035 203 208+ '3
200 Dome M.. 19 19 19
| 200 Driggs S.. B3y 53 53'2— 'a
| 4400 Erie...... 2613 26 28'3— '3
800 do 1 pr. 3995 39 39 s
JOFM & Spr 43 4275 4275 - %
100 Gast Wms 25 35 a5 Va
6400 Gen Mot.. 12035 11875 120 Y2
400 G'rich B F 5534 5533 5535+ 14
600 Gt Nor pr. 113 11275 113 'y
SO0 G N Ore s 3413 333 34 ‘s
200 Greene . 44 44 44
1200 Gulf Stl,. 12415 122 124 1
1 de 1 pr. 107 107 107
100 Hartman.. 70 70, 70 3

195 Homes'ke 128/ 12813 1282 -3

200 111 Cent...101 101 101 s
d00 Int Ag pr. 45 45 45 3Va
7700 Insp Cop. 60 5875 597a— '3
19500 Int M M.. 2715 26 g 27~ %
15500  do pr... 753 73 7815+ 133
200 Int Con... 1333 13'y 13';
J00  do pr... 64'2 645 64'2
A% [nt Paper. 44% 40' > 44 2
1700 Int Nickel 4205 4112 #1754y
100 Kan C So, 2155 2185 215; 33

Wi do pr 5423 543; 54%

i T... 61 60': 60 4 4
azon Kennecott, 4535 443, 46! 's
1700 Lack Stecl 8415 B3 845 'y

200 Lee Ruh.. 22 22 2 Y

w0 Leh Val.. 68 60635 68 — 5
100 Lor'srd P.219 219 219 -

100 Mackay pr 6415 641 5.64 2 — ' g

a00 Max Mot.. 555 54y 5433 %,
2800 Mex Pet,.. 88 86ig 88 -1

2800 Miami C C 4135 4005 41 — 'g

| 1o M&SLnw22 22 22 —1g

MiMo K &T 734 733 733— 4

s Mo Pac wi 2902 29 2915
1700 Nat F & S 3413 331, 305 g

100 Not Lead. 86 56 56 1
1800 Nev © .. 2435 2433 245 kY

100 NY Air B 145 145 145 3
g N Y Cent. 935 34 Q433114
o000 NY NHE&H 4315 4235 4315 5

WHNY O& W 233 233, 233; - 9

WoN & Wpr85, 8 85 1
1200 Nor Pac.. 103 10233 103 34

100 Ont Silver B7y 6% 57— 2

1 Ohio Fuel. 515 51 Bllg g
400 Dhio Gas, 109 106 107 3

100 Pac Mail., 23 23 23 -
1500 Penn R . 64 5375 54 s

Gl Peo G & C 98 962 98 a2
100 Phila Co,. 3702 372 3745
3500 Pere Mar, 289 27 27— 7
100 do pr... 682 68V 6812+ I3
8100 Pit €l ctf, 4702 46!y 47 4
100 dopretf113 11202113 -
100 Pit Stl pr. 101 101 101 12
o0 Pr 8tl C.. 79 79 79 - 15
1900 Ray © Cop 287 28' 3 287g 8
14700 Reading... 950g 933; 94— '
100  do 2 pr. 4204 42t 4204+ Vo
8200 Rep | & S. 793 78 7938+ lg
300 Royal Deh 64 6312 64 Y2
HOStL&SF 2004 20 20 *a
100 do pr... 36 36 36 1ha
ao0 Seub A L. 14la 14y Mg o
o  do pr... 32 32 32 s s
100 Seare Rbk.229 220 229
MRS S & Ir 6414 63lg 6415
1000 S0 Pac 937¢ 93! 93‘.—- I
e Shuttuck 28s 28 281—1'g
Lo Se R I 2N% 27 2Mg— 'a
Wy do pr 58 58 58 L]
vaig Studeb’y.. 103 10074 102 3
L., 1505 15%8 18
1ol Tex & Pac 15 15 15
1404 Texns Co0.227 224 227 Vo
oo Tab Prod 561y 553 ag! 8 B
0 Tr Wms., 4435 443; 443 5,

i Und Type..108 108 108 —1,

#4000 Un Pau 136 13415 13805— 3§
i do pr 81y 81 81 s
0 Un Fruit. 18105 14114 14104134

Wi Un Alloy., 46 451 5 45331
300 17 C M pr.10215 10104 10205 +11g
00U Drug., 90V 505 9004 14
1 dae 2 pr. 79 ™ 79 Vi
wln By Inv 8 8 8 1a
1M USCIP & F 200, 2004 2005— 14
w0 do pr... 8N4 57hs ST\ 4—1'%
a1 S In AL 2124 119%g 12115 - 13
o 1T S Smit.. 63 62!y 627+ g
1400 17 § Rub., 5955 5835 59% - %
100 do 1 pr,108' 5 108! > 10815 Sy
12 ! S Steel., 11135 109%3 11073+ '
will do |rJ'.,.Hf’g 117%g 11755 La
17500 Utah Cop.. 11104 16902 11112~ %
200 Utah See., 200y 204 20'4—175

0 Va-Car Ch 400g 40 40 g-— Tg
oV 1IC &C B9 59 59 1
o0 Wabash 12 117 117g— '3
o do pr A, 48y 48 4B g g

g0 doprB.26 25 25 \5
1o Wells ¥ £.100 100 100 -
300 West U T. 992 94'g 9505~ Lu
1o Westgrhse, 51 5014 51 VB
aon Wil Ov. 3535 35 3585+ 5
250 White M.. 5073 § 50 1

100 Wil & Co. 63! 8317 633 L
100'W Pmp B. 53 53 5 — '3

————e
U. S. Treasury Finances
Washington, March 13.-—Condition of

the United States Tressury st clo
dny showed: Net balance
fund, $56,515,371; total receipts,
925,828; total payments, $4,842 389,

The deficit this fiscal year is $171,-
387,387, against a defieit if $57,939,062
lest year, exclusive of Panama Canal
| and public debt transactions

generni

$2.-

n

New Loan

MONTREAL

$150,000,000

Dominion of Canada

Twenty-Year 5% Gold Bonds
Dated March 1, 1917

Principal and Interest payable n New York and Canada

Subscription Price, 96 Flat
To net about 5.40%

Details and subscription forms will be forwarded on
request, which may be telegraphed at our expense.

Dominion Securities Corporation
Limited
26 King Street East, Toronto

ot ————————————————————————————— "
| ————
3

LONDON

———

Timid Money
Loses Opportunities

There is no investment
adapted to the needs
of the private investor
which 1s safer than

Municipal Bondg

and present prices are
unusually attractive,

| Customers of this house
! also realize that their
! purchases are further
| protected by our ex.
1 perience in selecting

such bonds, which ey.
tends for nearly half 5
century.

List of current ofteringy
wielding 3.9570 10 5.75%

sent upon request for Cir.
r, Roric

cular T-41
Spitze k & Co,

Equitable Bldg., New Yo
Toledo Chicago

$50,000
Minneapolis Street Ry,

and

St. Paul City Railway
Joint Consolidated 5s

DUE OCTOBER 1, 108

To Net 45,9,

Rhoades & Company

ik Eochang

37 Wall Su New York

Dodge Mig. Ca

% Preferred Stock |
|
| Listed on Chicago Steck JI'CH '
! A Preferred Stock of & .
| pendable  quality with lup
equuty  n 'pil")]-ill e |
and emrming many  bea

dividend  requirements,

Jd price on regins

Lrcular an

|
|
|

'H. D. Robbins &
|61 Broadway  New Yo

To Yield 5'%4%

Bond of a well-known Compat,
earning three times interest charge

Closed Mortgage
Listed on New Yark Stock E

Exempt from New York State]a
Followed by Preferred and Cosr
mon Stocks, with substantil

dividend records

F. ). USMAN & €0
I:I- I‘IRil ;Il;\ -\\' I > '\il“mm

Analysts and Specialists in Steas
Railroad Securities Since 1

A 7%__Incoll|

We are offerng 4
high ﬂ'uf’ prelerr
stock,  amply i-'"l*"t‘-d
by asmets and showing
large  earmngs, &t 4

price to yield 7%

Circular T 108 on Requaks

MORCAN & FINLAY
i Te e

__J

T

”

Henry Clews

11

N 16 17 and 1% nRoAD 54
MEMHERS N . STOCK uﬂ-‘z

Stocks, Bonds aud Investmest
pought and sold an commisnon.
sn conservative terms. Depont
served subject 1o check at nghts

Interest pad on daly balancer.

e 0¥

"

RARANCH OFFICE g g8
B27 Fitth Ave " '?:,’,','.!
1112 Hroadway 16 Court S ne

3% Unton Sguare

STANDARP

e v oy © vt MU

100 Burkeys P L " 'ﬂ
I3 Chmebroagh Mly 50 Game
28 £ 0.0 Ky 0 Usie |
25 & 0. of Ohls



